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Her Present Position
and Possibilities

ire discussed nt length In a
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hiive had prepared.
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interested In the possibilities
offered by Russia are Invited
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WAR SHAKES FALL LOWER

Stcls Under Considerable
Pressure A Few Strong

Spots in Weak Market.

Bearlshly dUiponed operators In the
stock market Innliit that the greater
number of securities are stated for lower
levels. In pplte of the strength shown at
times In various departments, and that
there can be nothing In the nature of a
sustained advance In quotations until j

there has been a radical change In con-

ditions now affecting prices for com

modities and a favorable change In the
labor situation In certain sections of the
country. And the bulls are not contro-
verting those opinions strenuously. But
the largsr banking Interests do not ap-

pear to b uneasy over the position of
the stock market or over tne general
situation, although they Insist there
never has been a time In the history or
the country when the exercise of caution
In stock market commitments for either
account and conservatism In engage
ments In general business have been so
desirable as at the present time.

The Steel shares were pressed for saie
yesterday by traders who have reached
the conclusion that until the price situa
tion Is adjusted to the basts equitable to
the Government and lust to the pro
ducers suggested by the President there
will be no aggressive buying of the dif
ferent Issues, and that In consequence
the profits of speculation are to be found
In the bear account. Some foolish
traders are forgetting the attitude they
should assume toward the Government,
at this time by talking of confiscation
of corporations profits. Such talk, per
haps. Is calculated to bring out public
holdings, but so far the public has ex-

hibited unwillingness to follow the lead
of those traders, although It may be
only human for the public to become
uneasy If this sort of talk persists and
stocks are offered to lower levels.

right and proper for the public
to restrict Its buying operations In the
stock market In this period of uncer-
tainty, but not right and proper for
certain persons In the Street suggest

I

It Is

It Is
to

the development of a calamity because
of the earnest efforts of the men of big
business and the Government to reach a
basis for price regulation under which
the best Interests of the Government will
be served and the Interests of the pro
ducers will be protected.

Fortunately the number of men In the
financial district who are talking disas-
ter Is small. The greater number of men
In Wall Street are patriotic, and they
are energetically exercising their best
talents along lines that will conserve the
nation's strength and make It victorious
In the great undertaking In 'which It Is
now engaged.

Traders pressed stocks for sale on th
Idea also that conditions In Germany
spelled peace. Actual peace would be
the greatest boon Imaginable for this
country and for all countries, but the
bearish traders cannot figure It out, al
though they take the viewpoint that with
the continuation of the war our Indus-
tries are to suffer because they must
revise their schedules of prices. The
traders are very much mixed In their
Ideas.

If by any happy development peace
should come sooner than looked for and
If stocks should be sold to lower levels
on peace as an argumtnt we believe that
subsequently one of the greatest bull
markets In the history of the Stock Ex
change would be witnessed. Indeed.
there are some men In the Street who be
lieve that the next Important sustained
bull market will not be brought about
until the peace market starts. For a
time yesterday, "break Germany's polltl
eal machine and you break Germany's
war machine Was the bear slogan.
Logically It should have been a tocsin
for the bulls.

While the war shares were declining
the market was not without strong spots,
but chiefly among the specialties, as, for
Instance. Continental Can, National Con
dult, American Sugar Refining and
American Sumatra Tobacco.

In further strength In call money the
bearish element found additional reason
for their operations, but there was, how
ever, nothing In the position of the
money situation that worried the bank'
ers. Bullish speculators, however, are
beginning to reallyi that although there
Is a vast supply of money In tho country
It may not be counted upon at all tlmeB
to be In abundance for speculative opera
ttons. Stocks closed ncak.

MSCHaLANEOITS SECUfelTTES.
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NEW YORK STOCK EXCHANGE PRICES.
Friday, July 1917.

191T.
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Am Ldnseed Co
Am Locomotive
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1000 A, T A 8 Fe
200 A, T & S Fe pf

7100 At, Gulf & W I
100 At, Gulf & W I pf

8900 Baldwin Locomotive
700 Baltimore & Ohio

12 Baltimore & Ohio pf
200 Batopllaa
200 Bethlehem Steel

71100 Bethlehem Steel B
100 Brooklyn It T
100 Brunswick Co
500 Burns Bros
600 Buttertck Co

1100 Butte & Superior ex dlv.
100 Calumet Pet
200 Calumet Pet pf

2200 Can Pacific
7700 Cen Leather
3800 Chandler Motor
1600 Chesa & Ohio

12 Cen ASA Tel
60 Chi & Alton

300 Chi A N W
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2800 Chlno Copper cx dlv
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46100 Crucible Steel

5300 Cuba Cane
400 Del A Hudson
100 Denv A Rio Grande pf...
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1400 Great Northern Ore
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100 Harvester Corp
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3300 Int Nickel
100 Int Paper
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600 Interboro Con
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2200 Lee Tire

700 Lehigh Valley
lOOi.Manhattan Beach
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5001Maxwell Motor 1 pf
300'MaxwelI Motor 2 pf
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2200i Miami Copper
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200'Mlnn A St Louis now...

8600'Misaour! Pacltlc ctfa....
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100

37300
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300
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100

Montnna Power
Nat Conduit
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Nat R R of Mexico 2 pf.
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1000 N V Central
800 N Y. N H A II
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700 Superior Steel
300 Superior Steel pf

HOOTcnn Copper A Chem.
1400 Texas Co
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500'Texan A Paclllc
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200
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300

1000

1
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16400
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100
1300
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United Alloy
I'nltod Clgiir Stores..,
1'nlted Drug
United Fruit
United Paper Board.,
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lOOO't'nited Railways
U S Industrial Alcohol.
11 S Rubber
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U S Steel
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Utah Copper ex dlv....
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Wn

Wrslem Pacific
Western Union Tel. . .

WheelliiK A l.tiko Erie
Wheeling A Itko Erie
White Motor
Willys-Overlan- d .. .
WlllyH-Overlan- d pf
Wilson A Co
Wisconsin Central
Woolworth, F W...
Worthlngton Pump

I'ennayltanlit Crude OH Mnrkrt.
on. CITY. Pa, July

ttjo. Bans, 117.681 bbU.i average,
J4.0MI image, (Aits.
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90,968,100
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c" follows a quotation It Indicates a bid or offer for ton shares,

edlt balance!,
M.TU. Bhlp-Bsn-

646.100

Manchester Cloth Dealer. Unit.
MANCirESTEB, Jdy 11, Doaler. in nrns

and dotbs narv uOetileA a waiting; 4Vtutuas
svainctaK.

$7,500,000 OF CITY

BONDS TO INVESTORS

All of Oho to Fifteen Your

Scrinls Sold Liberty Lonn

Falls to 09 n0-- 0.

More Indications of a better demand
for bonds appeared yesterday, when the
syndlcato which purchased the New
York city offering announced the sale of
all the one to fifteen year serial bonds,
amounting to K.500,000, which were
offered to Investors at prices yielding
from 4 to 4.35 per cent. The entire Issue
wan taken In less than two hours. The
demand for the fifty year bonds, which
are being offered on a 4.42 per cent
basis, Is snlrt to bo satisfactory.

The better Inaulry for high grade rail
road bonds wns also reflected In the
quick sales privately by J. P. Morgan
& Co of $2,000,000 Nashville. Chatta-
nooga and Ht. LouW consolidated 5s due
192S

Institutions were reported to be In
the market on a larger scale, and some
fair sized blocks of municipals are un-
derstood to have found a resting place
In their vaults.

Liberal offerings of Liberty bonds re-

sulted In a decline to the new low record
of 99 30-5- Sales were based on ex-

pectations that the next loan will bear
4 per cent. With the Government pro-
posing to restrict the proflts of the large
corporations they are not expected to
participate so heavily In the next Lib-
erty loan offering.

Price changes on the floor of the
Stock Exchange were unimportant

Total sales amounted In par value to
18,403,000, compared with ,2.926,000 on
Thursday and 12,584,000 a week ago.

Quotations for governments and sales
of other bonds follow :

V. OOVERNJU5NT BOND.

2a. registered ....
2a. coupon 96'4
3s. registered
M. coupon
t. registered. IIM 84

Is, coupon. 1946 84

4s, registered IM",
4s. coupon 104t,
Is. Panama, registered.. 98

2s. Panama, coupon 98

3s, Panama, registered.. 80
3a, Panama, coupon.. ..
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IOO .
3000 .
4000, ..

; 1000...
20000 .

I soon
! I50Q .

, 10000 .

1250(10
i 17OO0 ..
2o( aaj .
34000 .

46000 ..
600 .

500
lOOO. .

5000
6O00 .

36000 .
6000

600. .
30O0.
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GOSSIP OF WALL STREET.

Peace In the Emcunnsre.
Tho Stock Exchange yesterday was

beehive of peace rumors. It might be
Imagined that members were In direct
communication with the Kaiser and his
Crown Prince; that telephone and wire-

less messages had been received from
Von Bcthmnnn-Hollwc- s ; that revolu-
tion had broken out throughout the em-

pire, and that the peace party of Ber-
lin, If thero really Is an actual peaoo
party, had overthrown the Imperial Ger-
man army. But for some reason or
another the reports of the coming of
tho dove of peace failed to create en-

thusiasm except among the bearlshly In-

clined traders, who hammered stocks In
tho last hour apparently on the theory
that peace could not come at a moro In-

opportune tlmo and that as a general
principle peace would be destructive of
the United States and all that there
In Is. Bullish traders shivered at the
suggestion of peace. It Is generally
assumed peace would be a rather good
thing for the world, but not so with

or
so

.

100

. . .

AmSAI(pfll2'I

. .

many stock market traders, As one AtnAA I4!f
broker remarked: "What's the , AtClJneips

difference, peace wnr? With war and narrctt. 10s
prices fixed corporations ain't going to . 108
get no prflts and with peace they ain't
neither."

Nwtt Blood In Railroad.
Reporta In Wall Street that the presi-

dent the Chicago, Milwaukee and Bt.
Paul would present Ms resignation to
the board directors brought forth talk
yesterday that several rallrcnvd men
might retire from high positional In the
course of the ourrent year, not only be-
cause their advanced age, but because

the growing belief In the financial
district that many roads In this coun-
try are urgently In need of the Infusion
of new younger blood. Mr. Earllmr
has served the St Paul well and
have various other railroad presidents
who are now along In years and who
naturally are unable to do the effective
work which they formerly accomplished,

do

pf

of

of

of
of

.

do pf .

but which necessity Is J ComnTR.
be run along money basis 'I
these days of prob- - p.ios

lems constantly tho Conlns. 6t
ment Comparatively young men now nn
are of many of our Important
systems, for Instance, E. E. (SiAmiutlsi

heads the Valley; A. pf .100
president of the New York Cen- - Ulj5?w '

tral ; W. G. Besler. president of the Cen- - neerenf
irai flew jersey, ana c. urnmuur 11

Pearson, president of the New Haven'.

Ilal.lna; the Ante.
The game of playing the short side

United States Industrial Alcohol Is be- -
a.u vinS

speculators who were certain that there
was email sired fortune to be made
being short of tho shares. Yesterday
the Insiders continued to make tho
shorts pay through the nose by
the lending rate on the stock to per
cent, or 1160 per 100 shareB dally.
Early "Thursday the rate was
JCO per 100 shares, but In the afternoon
It was raised to $100. One speculator
who has received much newspaper no-

toriety because his reported "come-
back" after having gone into bank-
ruptcy Is reported to be short 10,000
shares the stock, and the efforts
the Insiders are said to be directed
m.lnl.. nmilna. 1.1 ....III. liaVP

"S"-.".- .,

nol mat traacrs nave oecome airaia
the shares, and hesitate to either
long or short of them. With ever) body
fearful of nny of the stock tho
time might seem opportune for the

to declare that much talked nbout
large cash dividend.

Itrsnlt of Rfrtolrricj.
'The now available deinon-ntral- e

that the reduction of the net
shortage from 18.G27 cars May to
105,127 on June 1, about 30 per cent,
was due to Increased efficiency In rail-
way operation, they !how that
It was accomplished In spite of large
Increase In frcinltt tratllc In May," says
the Itaihctiy Age Onzctie. sta-
tistics regarding the traffic

May not yet available inter
complete the adds, "an Inter

amount Inter
of business for which the railroads were
called upon cars month im,.r

irctgni earnings inter
roads that have already reported their Inter

the Interstate
merce Commission. One and
rorty-elg- ht roads In purls

have filed their Muy eaniltics
reports with the and

snowea increase rretgnt intfrenues or io.h per cent in May as com
pared with April. This Increase
freight revenue Indicates correspond-
ing Increase the total amount

carried and the best
the results gained from

the the War Board
the commission

coupon

Locomotive- - flulldlnsi.
A Wall Street house says: "In the

United States there y only tvm
large locomotive builders, tho Baldwin

the American, the Lima 1h

Increasing capacity and Is
now In the control Interest Ktrong
enough give It such financial bucking
as It may require Working night and
day the builders the country be-

lieved have capacity 5.500
6,000 high pressure engines year,
only two American roads build any
their own engines, these
small percentage their requirements.

Is estimated that the States
heavy railroad traffic like

the the normal demand for new
engines Is about 5,500 year. The
eomotlve Industry could there
fore probably lake care situation
If It only question the proil-slo- n

the needs the Hie
I'nlted States, but It seems likely that

considerable part the orders the
world will come makers If they

tHke them, providing there
some

Motor Short. Not Henrrtl.
Ptatemcnts the heads promi-

nent automobile companies that the
for pleasure Is reviving,

together with belief that perhaps the
worst been discounted the steady
decline the prices motor
failed yrstrnlay to frighten tho

Kord, president the .Saxon
Motor 4'nmpany, said that the sale
Ills company's cars so fur July

imrease 140 oci those
the period June. said

that these new would Indicate
that the slump had heen short lived.
The Willys-Overla- also It
known that sales June had broken

Conrt Atrhl.nn.
Tlie Apiellate Division the local

courts rules that company In
not responsible for tho payment tho
interest and principal tho bonds
tho when under another name
thnt was receiver's hands
and Bulwequently hold out under
foreclosure. A suit was brought tlio
trustee for SJ120.O00 principal and

bonds the old Atlantic
raclflp Kallroad. out which the

Atchison, and Hanlu sys-
tem Tho bonds were Issued
1SS0 and 1910, hut tho
meantime tho property became Insolvent
and waei sold, the court that
the present whs not responsible
for the hands the old Atlantic and
Pacific Railroad, which ivar. uuccccdcd
hy the Atchison, and Hanta

road, which Itself went Into recelver'B
hands and wns followed the Atchison,
Topcka and Hanta lUillway, char-
tered 1896, and which

the greatest railroad systems the
United
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CURB STRONG EARLY,

BUT WEAK AT El
Merrill Oil Fp on Itppnrt of

Gusher Beinpr Struck nr
Blinros Loso Henvilv.

Strength and Increased activity than
torlzod the early dealings In the outrtij,
market yesterday. In the greater pan
of the day the prominent Industrial anl
oil stocks were actively bought,
large advances recorded, but In the last
hour profit taking carried mnny Issos,
back to the opening levels and In aom.
Instances to below Thursday's clojirj
quotations.

The largest advance was In Morrltt nt
which sold up on the Bntiouncmir
another gusher had been btouRht in
Its property In the Big Mudd) d t

In Wyoming. Osage Hominy ,

Sapulpa Refining ells also advanied
War shares were tho heaviest . .er K

the last hour. Aetna lxplolvrg fell 1

fraction below the preceding close aft
having advanced a plnt, while

Boct lost half of Its early tsi
point advance. The specialties were dj
and generally lower, led by llutt.t
worth-Judso- n and Air Reduction

In the mining list activity was centr.j
around Nlplsslng Mines, which sold
In sympathy with the high price of

New York City 4s were again act ,
and sold within a fraction of Tiur,.
day's low level after being marked ui
a fraction at the opening. Itidutrtai
were quiet while the Russian u..err
ments were moderately actle w,th iu-- .

change.
Sales and quotations follow
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